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MARKET COMMENTARY

Global

Global equities exhibited mixed performance on Wednesday. In the US, major
equity indices were negative. The S&P 500 falling 37.1 points (0.5%) to 6,926.6, the
Dow Jones Industrial Average easing 42.4 points (0.1%) to 49,149.6, and the
Nasdag 100 declining sharply by 276.0 points (1.1%) to 25,465.9. European
markets were mixed, as the FTSE 100 gained 47.0 points (0.5%) to 10,184.3, while
Germany’s DAX 30 slipped 134.4 points (0.5%) to 25,286.2 and France’s CAC 40
edged down 16.2 points (0.2%) to 8,331.0. Among emerging markets, Turkey’s
BIST 100 dipped 15.7 points (0.1%) to 12,369.9. Asian markets mostly advanced,
led by Japan’s Nikkei, which surged 792.1 points (1.5%) to 54,341.2, while Hong
Kong’s Hang Seng rose 151.3 points (0.6%) to 26,999.8. China’s Shanghai
Composite retreated 12.7 points (0.3%) to 4,126.1. In India, the BSE Sensex ended
lower, declining 245.0 points (0.3%) to 83,382.7. Oil gains 1.6% with Brent crude
closing at USD 66.5 per barrel and US WTI settling at USD 61.9.

GCC

Saudi Arabia’s TASI rose 51.5 points (0.5%) to 10,945.2. In the UAE, the Abu Dhabi
Securities Exchange (ADX) declined 52.4 points (0.5%) to 10,037.4, while the Dubai
Financial Market (DFM) fell 56.9 points (0.9%) to 6,262.4. Kuwait’s KSE edged
lower by 6.9 points (0.1%) to 8,811.9. Oman’s MSM advanced 45.7 points (0.7%)
t0 6,223.8, while Bahrain’s BAX was flat, inching up 0.2 points to 2,045.4.

Qatar

Qatar's market closed negative at 11,210.7 on Wednesday. Banks & Financial
Services fell 0.24% to 5,525.9, while Consumer Goods & Services declined 0.44%
t0 8,428.7. Industrials edged down 0.11% to 4,227.7, and Real Estate slipped 0.25%
to 1,572.9. Transportation also eased 0.12% to 5,795.0. On the positive side,
Insurance gained 0.89% to 2,609.2, and Telecoms rose 0.90% to 2,302.1.

The top performer includes Qatar Cinema and Film Distribution Co. and Qatar
Insurance Company while QLM Life & Medical Insurance Company and Aamal
Company were among the top losers. Trading saw a volume of 135.7 mn shares
exchanged in 43,662 transactions, totalling QAR 432.2 mn in value with market cap
of QAR 671.1 bn.
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X Closing Change Performance
Indices
Level Value e % MTD (%) YTD (%)
Global
S&P 500 6,926.6 (37.1)  (0.5) 1.2 1.2
Dow Jones Ind. Average 49,149.6 (42.4) (0.1) 2.3 2.3
Nasdaq 100 25,465.9  (276.0)  (1.1) 0.9 0.9
FTSE 100 10,184.3 47.0 0.5 2.5 2.5
DAX 30 25,286.2 (134.4) (0.5) 3.2 3.2
CAC 40 8,331.0 (16.2)  (0.2) 2.2 2.2
BIST 100 12,369.9 (15.7) (0.1) 9.8 9.8
Nikkei 54,341.2 792.1 15 7.9 79
Hang Seng 26,999.8 151.3 0.6 5.3 5.3
Shanghai Composite 4,126.1 (12.7)  (0.3) 4.0 4.0
BSE Sensex 83,382.7 (245.0) (0.3) (2.2) (2.2)
GCC
QE Index 11,210.7 (18.6) (0.2) 42 4.2
Saudi Arabia (TASI) 10,945.2 51.5 0.5 4.3 4.3
UAE (ADX) 10,037.4 (52.4)  (0.5) 0.4 0.4
UAE (DFM) 6,262.4  (56.9) (0.9) 3.6 3.6
Kuwait (KSE) 8,811.9 (6.9) (0.1 (1.1) (1.1)
Oman (MSM) 6,223.8 45.7 0.7 6.1 6.1
Bahrain (BAX) 2,045.4 0.2 0.0 (1.0) (1.0)
MSCI GCC 1,146.9 3.1 0.3 4.7 4.7
Dow Jones Islamic 8,572.9 (30.8) (0.4) 2.3 2.3
Commodity
Brent 66.5 1.1 1.6 9.3 9.3
WTI 61.9 1.0 1.6 8.1 8.1
Natural Gas 3.1 (0.3)  (9.1) (15.7) (15.7)
Gold Spot 4,635.7 36.6 0.8 6.8 6.8
Copper 6.1 0.0 0.7 6.6 6.6
Source: S&P Capital 1Q
GCC MARKET OVERVIEW
e — P/E P/B Dividend  EV /EBITDA
(x) (x) Yield (%) (x)
Qatar All Share 12.0 1.4 4.29% 13.4
DSM 20 11.9 1.5 4.14% 13.4
Saudi Arabia (TASI) 18.2 3.8 4.86% 11.5
UAE (ADX) 34.3 4.3 1.37% 229
UAE (DFM) 12.5 5.8 4.64% 8.9
Kuwait (KSE) 19.2 2.2 3.25% 334
Oman (MSM) 13.0 13 4.81% 8.1
Bahrain (BAX) 9.8 1.6 5.08% 11.6
Source: Refinitiv Eikon
TOP GAINERS & LOSERS
GCC Trading Activity Close __ 1D Change Performance _ \/al, oo0) P/E
Price value %  1V(%) 1IM(%) ™™
Top Gainers
QatarCinemaandFilm —, , 5 g3y 259 65% 0 16

Distribution Co.

Qatar Insurance

2.1 00 19% 41.4% 8.8% 1,017 11

Company

Mannai Corporation 5.3 0.1 1.1% -5.1% 4.0% 2,495 12
Ooredoo 135 01 1.0% -5.7% 3.2% 2,697 12
Vodafone Qatar 2.5 0.0 0.6% -10.8% 2.6% 1,241 16
Top Losers

QLM Life & Medical

25 (0.1) -3.0% 3.7% -3.7% 111 15
Insurance Company
Aamal Company 0.8 (0.0) -2.0% -3.2% 1.0% 924 12
Doha Bank 29 (0.0) -1.6% 44.1% 2.9% 4,355 10
Dlala Brokerage and
Investment Holding 1.0 (0.0) -1.6% -163% 4.1% 554 27
Company
Baladna 1.3  (0.0) -1.4% 14.6% -4.7% 13,981 6

Source: S&P Capital 1Q

Source: Investing.com

QE Sector Indices Closing Level 1D Change (%)

Banks & Financial Services 5,525.9 -0.24%
Consumer Goods & Services 8,428.7 -0.44%
Industrials 4,227.7 -0.11%
Insurance 2,609.2 0.89%
Real Estate 1,572.9 -0.25%
Telecoms 2,302.1 0.90%
Transportation 5,795.0 -0.12%
Source: Qatar Stock Exchange
Qatar Trading Summary Buy (%) Sell (%)
Qatari Individuals 22.2 31.7
Qatari Institutions 24.1 23.0
Qatari - Total 46.2 54.8
Foreign Individuals 11.4 16.2
Foreign Institutions 42.4 29.0
Foreign - Total 53.8 45.2

Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

> Follow-Up Committee of Qatari-Saudi Business Council holds 1st meeting

The Follow-Up Committee of the Joint Qatari-Saudi Business Council held its
first meeting in Riyadh, co-chaired by Saudi chairman Hamad bin Ali al-
Shuwair and Qatar Chamber board member Ali bin Abdullatif al-Misnad, with
discussions focused on activating sectoral committees, particularly in
education and health, and advancing economic integration. The meeting
reviewed a proposal to establish a joint investment company, enhance
coordination with relevant authorities, and unify delegations for overseas
visits, while also addressing trade-related issues such as the role of Hamad
Port for Saudi traders, customs tariffs on Qatari goods, and temporary entry
of Qatari equipment and vehicles. Al-Misnad said the committee aims to turn
council recommendations into practical actions, identify and resolve business
challenges, and promote joint investments, reaffirming Qatar Chamber’s
commitment to deepening economic and trade cooperation in line with the
strong bilateral ties and leadership directives of both countries.

>  Qatar-UNOPS partnership shifts aid focus to measurable impact

Qatar’s partnership with UNOPS is reshaping development assistance by
focusing on measurable impact rather than financial inputs, with success
assessed by outcomes such as improved access to energy, education and
basic services in fragile contexts. UNOPS chief Jorge Moreira da Silva said this
results-based approach aligns with Qatar’s priorities, stressing that while
thereis a USD 4 tn annual financing gap to meet the Sustainable Development
Goals, the bigger challenge is misaligned funding that neglects conflict-
affected and climate-vulnerable countries. He highlighted Gaza fuel supplies
as a clear example of Qatar’s support translating into tangible impact by
powering hospitals, schools and essential services, supported by strong
transparency mechanisms. Da Silva also underscored the critical role of
resilient infrastructure on which most SDGs and emissions depend arguing
that without sustained investment in infrastructure, progress on
development, climate action and basic human needs will remain
unattainable.

»  Qatar forum weighs in on informed leadership, forging national narratives

The second deliberations of the Government Communications Forum 2026
highlighted the central role of informed leadership, coordination and
transparency in strengthening government communication and building
public trust. Senior officials stressed that strategic, purpose-driven
communication is integral to policy design and implementation, not a
secondary step, with an increasing shift toward participatory, multilingual and
interactive approaches that engage the public and stakeholders. Speakers
underscored the need to proactively shape national narratives, particularly in
diplomacy, sports, youth, labour and social development, while ensuring
unified messaging across government entities. The discussions emphasized
that trust is built through clarity, respect, transparency and inclusion, with
communication serving as a key tool for influence, societal engagement and
advancing national priorities amid rapid change.

KEY NEWS OF SAUDI ARABIA

FMF: Saudi Arabia unveils mining infrastructure plan, financing portal

Saudi Arabia unveiled a new mining infrastructure enablement initiative at
the Future Minerals Forum in Riyadh, reinforcing its push to make mining a
central pillar of economic diversification under Vision 2030. Industry and
Mineral Resources Minister Bandar Alkhorayef said the plan aims to reduce
investment risk and speed up project development, starting with a 75-km
treated water pipeline to support mining in the Jabal Sayid area, alongside
the launch of a financing portal with the Bank of Montreal to ease funding
constraints. The forum, attended by ministers and industry leaders from more
than 100 countries, also saw the launch of innovation-driven programs,
including a global mining pioneer competition, as Saudi Arabia highlighted
progress in licensing, exploration and global collaboration. Alkhorayef said
the Kingdom is unlocking its estimated USD 2.5 tn mineral potential through
expanded exploration rounds, rising investment, and stronger supply-chain
resilience, positioning Riyadh as an emerging global hub for the future
minerals sector.

»  Saudi Arabia signs mining cooperation MoUs with Chile, Canada, and Brazil

Saudi Arabia’s Ministry of Industry and Mineral Resources signed three
international memoranda of understanding with Chile, Canada and Brazil on
the sidelines of the Fifth Future Minerals Forum in Riyadh, aimed at enhancing
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cooperation in mineral resources. The agreements seek to strengthen
technical, investment and knowledge collaboration in the mining sector,
supporting sustainable development and reflecting the Kingdom’s drive to
expand global partnerships. The signings took place during the Fifth
International Ministerial Meeting of Ministers Responsible for Mining Affairs,
which saw record participation from more than 100 countries, all G20
members, the EU, and dozens of international organizations, underscoring
the forum’s growing role as a leading global platform for shaping cooperation
and solutions in the mining and minerals industry.

KEY NEWS OF UAE

v

UAE bolsters economic ties with US by joining Al supply chain program

The United Arab Emirates has joined Pax Silica, a US-led initiative to secure Al
and semiconductor supply chains, reinforcing its strategic economic partnership
with Washington under the Trump administration’s push to reduce reliance on
rival nations. The group, which includes countries such as Australia, Britain,
Japan, Qatar and South Korea, focuses on strengthening logistics, industrial
capacity, capital and energy across critical supply chains. US officials highlighted
the UAE as a comprehensive partner, reflecting its multibn-dollar investments
to become a global Al hub and its major data centre projects with US
technology. Despite broader trade tensions and regional dynamics, US officials
expressed confidence in the strength of ties with the UAE, while noting that
Saudi Arabia, though not part of Pax Silica, is engaged in separate bilateral Al
discussions with Washington.

OTHER REGIONAL AND GLOBAL NEWS

v

v

v

Oil prices pause gains as Venezuela shipments resume but Iran concerns loom

Oil prices edged lower on Wednesday after four consecutive gains, as Venezuela
resumed crude exports, easing some supply concerns, even as unrest in Iran
kept a geopolitical risk premium in the market. Brent slipped to about USD 65.38
a barrel and WTI to USD 61.03, after both had surged more than 9% over the
past four sessions on fears that protests in Iran the fourth-largest OPEC
producer could disrupt supply, though production has so far remained
unaffected. Analysts said the main risk lies in political and logistical tensions
rather than direct outages, while Citi raised its three-month Brent outlook to
USD 70 a barrel. Offsetting these risks, Venezuela began reversing production
cuts and shipping crude again, and US inventory data showed a sharp rise in
crude, gasoline and distillate stockpiles, reinforcing signs of a relatively loose
global supply-demand balance.

Gold, silver extend record-breaking rallies as uncertainty persists

Gold hit fresh record highs on Wednesday, with silver and other precious metals
rallying as geopolitical tensions, economic uncertainty and expectations of US
Federal Reserve rate cuts boosted demand for safe-haven assets. Spot gold rose
about 1.1% to around USD 4,636 an ounce after touching a record USD 4,641,
while US gold futures also advanced, supported by views that the market is in a
structural bull phase amid low-rate expectations. Silver surged nearly 6% to
above USD 91 an ounce, briefly hitting a record, with forecasts pointing to
further upside despite near-term volatility. The rally was underpinned by Middle
East tensions, concerns over Fed independence, and mixed US economic data
that kept traders pricing in two rate cuts this year, while platinum and palladium
also posted gains.

US completes first Venezuelan oil sales valued at USD 500 mn, US official says

The United States has completed the first sales of Venezuelan oil under a
recently agreed USD 2 bn deal with Caracas, with an initial tranche valued at
about USD 500 mn already sold and more sales expected in the coming days and
weeks. The revenue from these initial sales is being held in bank accounts
controlled by the US government, with the primary account located in Qatar
chosen as a neutral location where funds can move under US approval and be
protected from seizure, according to industry sources and Reuters reporting.
This marks a key step in implementing the broader Venezuela-US oil agreement
reached earlier this month.
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FX RATES
EUR/USD 1.17 USD/QAR 3.64 The dollar index rose about 0.3% to around 99.2, recovering from earlier losses
USD/JIPY 158.24 EUR/QAR 4.25 tied to concerns over Fed independence. The Japanese yen was the standout
GBP/USD 134 JPY/QAR 0.02 mo.ver, slldlng. to its weakest Ieyel |.n roughly. 1:8 m‘onths near. 158..24 per dollar
amid speculation of a snap election in Japan, rising fiscal spending risks, and weak
UsDy/CHF DY GBP/QAR S0 demand at a government bond auction, prompting renewed warnings from
USD/CAD 1.39 CHF/QAR 4.56 Japanese officials about possible currency intervention. Elsewhere, currency
AUD/USD 0.67 CAD/QAR 2.63 moves were muted: the euro at USD 1.17 and pound traded largely flat at USD
NzD/USD 0.58 AUD/QAR 2.44 1.34, the Australian and New Zealand dollars edged slightly higher at USD 0.67
USD/lNR 90.28 |NR/QAR 0.04 and USD 0.58 respectively.
USD/TRY 43.18 TRY/QAR 0.08
USD/ZAR 16.39 ZAR/QAR 0.22
USD/BRL 5.38 BRL/QAR 0.68
Source: S & P Capital 1Q SOVEREIGN YIELD CURVES
INTERBANK OFFERING & US SWAP RATES Qatar vs US Treasuries Yields
Duration Overnight 1 Week 1 Month 3 Month 1 Year 8.0%
LIBOR 5.06 0.08 4.96 4.85 6.04 7.0% 6.17%
EURIBOR 1.93 1.91 1.94 2.02 2.25 6.0%
QIBOR 4.00 4.05 4.05 4.05 3.75 5.0%
SAIBOR 4.27 4.27 4.85 4.95 4.94 4.0% 2.73% 4.79%
EIBOR 3.50 3.68 3.67 3.50 3.64 3.0% 3.52% 3.52% 3.72%
BMIBOR 4.30 4.55 5.07 4.98 4.83 2.0%
KIBOR 1.94 3.13 3.38 3.56 3.94 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
US Swap Rates Source: Investing.com
~ 3M 3mM
6.0% 5 Years CDS Spreads 5 Year CDS Spreads
Change Change
5.0% - 4.48% 4.53% 4.55% 4.59% 4.43% us 29.0 (12.4) Turkey 217.6 (51.6)
UK 16.3 (6.1) Egypt 292.4 (105.3)
10, -
4.0% 4.05% 4.42% Germany 7.5 (1.4)  Abu Dhabi 29.4 (2.6)
0, 0 0
P 3.73% 3.90% France 204 (10.0)  Bahrain 194.1 176
Italy 27.3 (10.3) Dubai 51.2 (4.5)
2.0% Greece 30.3 (10.5) Qatar 28.6 (3.7)
2 year 5year 7 year 10 year 30 year Japan 239 3.1 Saudi Arabia 69.8 (1.5)
=@ Current Last Year Source: S&P Capital IQ

Source: Investing.com

GCC COMPANY RESULT
Revenues Net Profit

Company Name Exchange (Mn) (Mn) YoY (%)
Qatar Islamic Bank QSE QlB 11,367.3 -3.25% 4,830.2 5.01%
Oman Flour Mills MSX OFMI 137.8 5.64% 7.1 7.02%
Muscat Insurance MSX MCTI 21.0 -9.22% 1.2 223.78%
Asaffa Foods MSX SPFI 57.9 -9.52% 7.2 21.31%
Oman National Engineering & Investment MSX ONES 93.3 29.74% 2.7 2.30%
Almaha Ceramics MSX AMCI 7.0 72.18% 0.4 126.63%

Note: Results were published on 14™ January, all the numbers are in local currency.
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QSE MAIN FINANCIAL INDICATORS

S Dividend Yield P/B.V Ratio P/E Ratio EPS e /s?:::z Stock Price —
(%) x) ) (QAR) ) (QAR)

QNB 3.49 1.86 10.99 1.82 10.78 20.04 QNB
Qatar Islamic Bank 3.18 2.09 12.39 2.03 12.03 25.15 (RPN
Comm. Bank of Qatar 6.67 0.68 7.36 0.61 6.63 4.50 Syl
Doha Bank 3.47 0.76 9.86 0.29 3.78 2.88 EETRV RO
Ahli Bank 6.76 1.28 10.26 0.36 2.89 3.70 L_}A)ll
Intl. Islamic Bank 4.30 2.27 13.36 0.87 5.14 11.63 Jdol
Rayan 4.36 0.87 13.85 0.17 2.64 2.29 oLyl
Lesha Bank (QFC) 2.70 1.41 12.07 0.15 1.32 1.85 QFC LaJ ¢lo
Dukhan Bank 4.47 1.41 13.46 0.27 2.54 3.58 ol el
National Leasing 5.00 0.54 17.43 0.04 131 0.70 S1ESYl
Dlala 0.00 0.93 25.55 0.04 1.02 0.95 ays
Qatar Oman 0.00 0.92 nm nm 0.58 0.53 Olesgylad
Inma 2.22 1.06 25.86 0.12 2.98 3.15 sles]
Banks & Financial Services 3.84 1.54 11.26 0.77 5.62 ALl ledselly 2 gidl
Zad Holding Company 4.97 2.53 19.55 0.72 5.58 14.10 3l
Qatar German Co. Med 0.00 -6.24 nm nm -0.24 1.48 dudall
Baladna 5.17 0.55 9.49 0.08 141 0.77 Gl
Salam International 0.00 0.99 6.46 0.20 1.30 1.28 ekl
Medicare 291 1.89 22.27 0.31 3.61 6.81 Lleyl
Cinema 2.92 1.08 16.21 0.15 2.22 2.40 Lasored|
Qatar Fuel 6.54 1.74 14.72 1.04 8.80 15.29 2989l ,had
Widam 0.00 -28.42 nm nm -0.05 1.49 el
Mannai Corp. 4.75 2.37 11.45 0.46 2.23 5.27 L_,C-L:..«Jl [
Al Meera 5.83 1.88 17.64 0.83 7.76 14.58 Ball
Mekdam 0.00 1.48 9.07 0.26 1.61 2.38 plde
MEEZA QSTP 2.37 3.06 35.96 0.09 1.10 3.37 (399
Faleh 4.56 0.62 13.02 0.05 1.10 0.69 <
Al Mahhar 5.36 1.30 10.21 0.22 1.72 2.24 Al Mahhar
Mosanada 0.00 na na 0.00 0.00 9.45 Mosanada
Consumer Goods & Services 4.83 1.73 16.00 0.30 2.79 48w aluadly Silodsell
QAMCO 4.73 1.39 13.10 0.13 1.22 1.69 e
Ind. Manf. Co. 5.64 0.55 8.29 0.28 4.17 2.31 el
National Cement Co. 9.82 0.61 16.57 0.17 4.53 2.75 Clawd
Industries Qatar 6.13 1.97 18.18 0.66 6.14 12.07 shi ol
The Investors 8.75 0.62 12.34 0.12 2.39 1.49 Cpyaiiel|
Electricity & Water 5.00 1.12 13.67 1.14 13.88 15.59 slag sbygS
Aamal 7.11 0.64 11.62 0.07 1.32 0.84 Jlesl
Gulf International 6.25 1.12 7.10 0.38 2.43 2.72 ERPRUFES]
Mesaieed 5.14 0.86 20.72 0.05 1.29 1.11 SVEYOvY
Estithmar Holding 2.17 2.64 19.67 0.21 1.58 4.18 Aalall yledi!
Industrials 5.50 1.41 16.00 0.23 2.58 olelyall
Qatar Insurance 4.65 1.06 8.99 0.24 2.03 2.15 skl
Doha Insurance Group 6.39 0.98 6.70 0.41 2.81 2.74 Orelill d>gull e gazxo
QM 4.07 1.25 15.05 0.16 1.97 2.46 el dl S
General Insurance 0.00 0.40 18.98 0.09 4.11 1.65 Aolal
Alkhaleej Takaful 6.51 0.97 8.06 0.29 2.39 231 ulslidl =l
Islamic Insurance 5.65 2.22 8.26 1.07 3.99 8.85 LI
Beema 4.65 1.42 8.47 0.51 3.03 4.30 Ao
Insurance 4.47 0.95 9.26 0.26 2.53 el
United Dev. Company 5.76 0.29 7.89 0.12 3.27 0.96 EWSHIENELN |
Barwa 6.69 0.47 8.44 0.32 5.76 2.69 89y
Ezdan Holding 0.00 0.82 57.47 0.02 1.29 1.06 Al olo))
Mazaya 0.00 0.58 11.72 0.05 1.01 0.58 Llse
Real Estate 2.11 0.61 19.26 0.06 1.98 Oyl
Ooredoo 4.82 1.47 12.01 1.12 9.19 13.50 Ooredoo
Vodafone Qatar 4.83 2.09 15.97 0.16 1.19 2.49 B Ogdlogd
Telecoms 4.82 1.56 12.62 0.57 4.64 wYLasyl
Qatar Navigation 3.53 0.72 10.21 1.11 15.86 11.34 eS|
Gulf warehousing Co 8.11 0.53 12.33 0.18 4.28 2.25 Ojlke
Nakilat 2.92 1.99 15.84 0.30 2.41 4.79 HBL
Transportation 3.28 1.20 13.38 0.42 4.66 Jadi
Exchange 4.19 1.35 12.79 0.37 3.50

Source: Qatar Stock Exchange; “nm” stands for Minus ratio due to company losses according to the latest financial data and “H” stands for The P/E ratio is one hundred times and more.

DISCLAIMER

It is understood that any opinions expressed by Commercial Bank Financial Services or its affiliates as to the commentary, market information, and future direction of prices
of specific securities reflect the views of the individual analyst who issued them and do not necessarily represent the views of Commercial Bank Financial Services or its affiliates
in any way. In no event shall CBFS or its affiliates have any liability for any direct or indirect losses incurred in connection with any decision made, action or inaction taken by
any party in reliance upon the information provided in this material or for any delays, inaccuracies, errors in, or omissions of the said information.
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